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   本文从理论探讨、数学建模与实证分析等几个方面入手，研究并构建了基于
RDEU的一致性风险度量方法。各章节包含的主要内容如下：
   第1章简要介绍了本文研究的基本情况。












   虽然在第3章中的一致性风险度量已经比较完善，但它的缺陷在于，没有引入人










































   第7章对全文进行总结并阐述主要结论，提出未来发展方向。















         
         
   As one of the most essential applied disciplines in the field of finance, risk
measurement plays an important role in many ways. The main include that, first,
theorists conduct empirical analysis and research to assess the practical
performance, the feasibility, the strongness and the weakness of the risk
measurement, based on which they polish the measurement to promote the
development and completeness; second, inspired by the need of risk
management, financial institutions develop and apply some concrete model to
control their inner risk, which centers among their operational activities. Both are
on the basis of risk measurement.
  From the aspects of theoretical discussion, mathematical modeling and
empirical analysis, this study researches and sets up a coherent risk measure
based on RDEU model. And the content of this study includes the following:
  Chapter 1 gives a brief introduction.
  Chapter 2 illustrates the risk and financial risk, in order to capture the main
feature of risk in the following sections. In addition, it makes a review of the
development of the risk measurement methods since E-V theory, which started a
correct road to measure risk under the distribution function. A method is always
replaced by other new improved ones for the inevitable flaws stick on it. It is true
for the case of risk measurement methods. Although universally used in financial
institutions, VaR has been questioned since it does not satisfy the axiom of sub-
additivity. At the meantime, coherent risk measurement with the axiomatic
definition tends to hold the main position in this research field by right of the
excellent mathematical properties, and those attached economic implications.
  Chapter 3 interprets a coherent risk measure. The advantage of it is that it
considers the upside risk as well as downside risk, which will not lose the













in minds the asymmetry of people’s reaction to upside risk and downside risk.
Through adjusting the corresponding parameters, the proportions of each risk in
the total risk can vary to reflect the risk attitudes of economic agents.
  Although the above risk measurement appears perfect in any way, it still has its
own flaws that it does not introduce the subjective elements. A risk measurement
is described as the minimum extra cash added to X that makes the position
acceptable for the holder by Artzner et al. who proposed coherent risk measure.
The interpretation tells that   is a two-sided concept, which is both objective and
subjective. It is objective since to evaluate a return from a risky asset, or a
random variable, requires the information embodied in the corresponding
distribution function. Suppose the return of asset A is more than that of asset B in
every state, intuitionally we know the   of the former must be smaller than that of
the latter. That simple case is merely an example of stochastic dominance with
low moment. The difference is so huge that only objective probability can serve to
find the correct result. However, cases in the real world are not that easy or clear.
Confronted with complex situations, and influenced by emotions and beliefs (think
about the paradoxes under EU theory), people will not pay all their attention to the
objective probabilities to make the risk measurement. Thus, there is a necessity
to invite the subjective probability in show the effect of the subjective emotions on
the assessment.
  Given this, on the ground of Chapter 3, Chapter 4 introduces the transforming
function q, who works on the sum of probabilities, or the distribution function. The
introduction is inspired by RDEU theory. Subjective probabilities can be obtained
under the transformation of the function q with objective probabilities. People
depend mainly on their subjective probabilities to construct their expectation and
other variables that would influence their decisions in the complex situations.
Therefore, this study invites it to build up a new coherent risk measure based on













the fine properties such as two-sided and asymmetry of the measure in Chapter
3, and it maintains the property of coherency, and it is able to reflect the
subjective emotions and beliefs of economic agents. All the three advantages
make the new risk measure of great value in the aspect of theory.
  As a good risk measure, it is not enough that it climbs to a new-level height. At
the meantime, it is called for to assist to guide people how to invest and manage
risk. Thereby, Chapter 5 constructs an optimal portfolio selection model with the
application of the new risk measure, in order to investigate whether it enables to
serve as the role to measure risk properly and accurately, and meet people’s
requirement of investment and hedge.
  By using the data in the real market, Chapter 6 tests the performance of the new
measure in the model of the optimalization of Chapter 5. Comparing with the
results of the risk measure of Chapter 3, it is found that the optimal portfolios
selected under the new risk measure show more robustness and good match
between the return and the risk. It means that the improvement is not restricted to
the breakthrough of the theory, but shows profound instructive to investors.
  Chapter 7 concludes and suggests the ways in which the future research should
grow.
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